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Indiana Housing Finance Authority

X Application for "Conditional" Reservation of Rental Housing Financing

Application for "Final” Allocation of Rental Housing Financing

Date: 2/21/2005
Development Name; Dalton Apartments
Development City: Gary, Indiana
Development County: Lake County
Application Fee: $1,500

Building Identification Number {BIN):

Application Number (IHFA use only)

Applicable Percentage (IHFA use only)

IN-05-00700
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INDIANA HOUSING FINANCE AUTHORITY

Rental Housing Finance Application

Application for "Conditional™ Reservation of Rental Housing Financing

[ ] Application for "Final" Allocation of Rental Housing Financing

This Application for Rental Housing Financing (this "Application"} is provided by the Indiana MHousing Finance Authority
{sometimes referred to herein as "IHFA" ar the "Authority”), pursuant to Section 42 of the Internal Revenue Code and
rutes and regulations promulgated thereunder, as amended (the "Code"), and the current Qualified Allocation Plan, as
adopted by the Authority and duly approved by the Governer of the State of Indiana {tha "Allocation Plan"). BEFORE
COMPLETING THIS APPLICATION, YOU SHOULD REVIEW THE ALLOCATION PLAN TO DETERMINE WHETHER
YOUR PROPOSED DEVELOPMENT MEETS THE THRESHOLD CRITERIA REQUIRED BY THE AUTHORITY, AS
SET FORTH IN THE ALLOCATION PLAN. Applications which fail to mest the minimum criteria will not be eligible for

funding.

APPLICATION PACKAGE SUBMISSION GUIDELINES

1 No Application will be considered without the Applicant's submission of a brief narrative summary (limit 3 pages)
describing the need for the Developmant within the community and the Development itself. This narrative should
give an accurate depiction of how this development will benefit the particular community. Generally, the summary
should include the following paints:

Development and unit description

Amenities in and around the Development

Area's needs that the Development will help most
Community support and/or opposition for the Development
The constituency served by the Development
Development quality

Development location

Effective use of resources

Unique features

Services to be offered

2 Your assistance in organizing your submissions in the following order will facilitate the review of your
Application for a "Conditional” Reservation of Rental Housing Financing. Documentation included with
the Application must be submitted in the order set forth an the Development Submission Checklist.
Documentation for each applicable tabbed section of the application for which it applies shouid be
placed in a egal size 1/3 tab cut manila file folder. Each file folder should be labeled with typewritten
1/3 cut file folder labels accordingly. A tempiate to use to print labels for manila file folders is located in
Schedule H. File folders should then be inserted in a 14 3/4"x 8 1/2” red fil cket with 5 1/4"
expansion. See Schedule H.

3 The Application form must be signed by the Applicant, duly notarized and submitted in triplicate
originals [Form A (the application) only - DO NOT SUBMIT TRIPLICATE ORIGINALS OF ANY
OTHER PAGES], together with the required application fee. Inclusion of the items on the Development
Submission Checklist in support of the Application is strongly encouraged and will likely impact the
number of points for which you are eligible under IHFA's evaluation system of ranking applications, and
may assist IHFA in its determination of the appropriate amount of credits that it may reserve for the
development.

4  Applicants applying for IHFA HOME Funds and/or Trust Fund loan must submit each of the following in
addition to the requirements noted above:

One {1) copy of the Rental Housing Finance Application (Application only)

One (1) original of the Trust Fund andfor HOME Funds Supplemant application
Five (5) copies of the Trust Fund and/or HOME Funds Supplement application
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1. Development Feasibility
Document Submitted:

Tabh A

~ Application Yes

~ Third party documentation of souces, costs & uses of funds Yes

~ 15 ¥Yr. pro-fgrma (Housing,Commaercial,combined) Yes

~ Qther {List Below):

2. Highest locally elected official notified of the

development
Documents Submitted:

Tab C

~Form R YES

~ Copy of letter/information submitted YES

~ Returned Receipt from the certified mail YES

~ Written response from the local official Yes

~ Other (List Below):

3. Not-for-profit competing in any set-aside
Document Submitted:

Tab B

~ Signed Board Resolution by the Not-for-profit's
Board of Directors N/A

4. Market Study prepared by a disinterested Yes

third party showing sufficient demand
Document Submitted by market analyst to IHFA

Tab M

5. Applicant, Owner and/or Developer has not
received $750,000 or more in annual RHTCs
and/or has successfully completed at least 1
Multi-familydevelopment in Indiana

(issuance of IRS Form 8609)
Document(s) Submitted:

Tab L

~ L.ist of all tax credit Developments and participation
in the Development (Applicant, Owner & Developer) YES

8. Costs expended to date are less than 50% of

total deveiopment costs.
Document Submitted:

Tab A

~ Application Yes

7. Applicant, Developer, management agent,
other development team members
demonstrate financial, Developmental, and
managerial capabilities to complete and
maintain property through compliance pericd.
Documenti(s) Submitted:

Tab D

~ Finamcial Statements of GP or principals Yes

~ Tax Returns of GP ¢or principals Yes

~ Resume of Developer Yes

~ Resume of Management Agent Yes

~ Other {List Below):
Financial Consuitant Yes

8. Completed Application with Application Fee
Document{s) Submitted:

Tab A

~ Application (Form A) Yes

~ Narrative Summary Yes

~ Check for appropriate Application Fee Yes
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9. Ekvidence of Site Control

Document({s) Submitted: Tab E
~ Purchase Agresment NO
~ Title commitment NO
~ Warranty Deed Yes
~ Long Term Lease NO
~ QOption NO
~ Attorney's gpinion NO
~ Adopted Resolution of the applicable commission NO
~ Letter from the applicable governmental agency NO
~ Other {List Below}): Yes

Letter all properties have been purchased
10. Development Site Information

Documents Submitted: Tab F
~ Schematics Yes
~ Perimeter Survey Yes
~_Site plan (showing flood plain and/or wetlands) Yes
~ Floor plans Yes

11. Lender Letter of interest

- lender has reviewed the same application submitted
of to be submitted by the Applicant to the Authority
to which such letter of interest related;

- lender expressly acknowledges that the
development will be subject specifically to the
"40-60" or "20-50" set-asides, and extended use
restriction elections made by the Applicant

- such lender has reviewed the Minimum Underwriting
Criteria set forth in this Allocation Plan; and

- any other special use restriction elections made by
the Applicant, which give rise io additional points
in this Allocation Plan,

- the terms of the loan including loan amount, interast
rate, and term of the loan

Document Submitted: Tab G
~ Lender Letter of Interest Yes

12. Financing Not Yet Applied For

Document Submitted: Tab G
~ Certification of eligibility from Applicant Yes

13. Equity Leiter of Interest

- Such investor has reviewed the same application and
market study submitted or to be submitted by the
Applicant fo the Authority in support of the Rental
Housing Financing for the Development to which such
tetfer of interast relates

- Such investor expressly acknowledges that the
development will be subject specifically to the
"40-60" or "20-50" set-asides, and exiended use
restriction elections made by the Applicant

- such investor has reviewed the Minimum
Underwrlting Criteria set forth in this Allocation Plan;
and

- any other special use restriction elections made by
the Applicant, which give rise to additional points
in this Allocation Plan.

Docuntent Submitted: Tab H
~ Equity Letter of Interest Yas

14. Funding/Financing already awarded

Document Submitted: Tab G
~ Copy of Award Letter Yes
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15. Public and Private facilities are or will be
accessible prior to completion

Pocument Submitted: Tab |
~ Map showing public and private facilities in refation Yes
to the development

16. Color photographs of the existing site and

structures :
Document Submitted: Tab i
~ Photographs of the site Yes
17. Zoning
Document Submitted: Tab J
~ Letter from zoning authority stating site is properly yes
zoned {without need for additional variance)
~ Copy of all approved variances N/A
~ PUD documentation (if applicable) NIA
18. Utility Availability to Site
Document{s) Submitted from appropriate entity: Tab K
~ Water YES
~ Sewer YES
~ (Gas YES
~ Electric YES
~ Current Utility Bills. NIA

19. Compliance Monitoring and Evidence of
Compliance with other Program Requirements
Documents Submitted: Tab L
~ All development team members with an ownership Yes
inferast or material participation in any affordable
housing Development must disclose any non-
compliance issues and/orloan defaults with all
Authority programs.
~ Affidavit from any principal of the GP and each Yes
development team member disclosing histher interest
in and affiliation with the proposed Development
20. Characteristics of the Site are suitable for
the construction, rehabilitation and operation
of the proposed Development
- No Development will be considered if any buildings
are or will be located in a 100-year flood plain at the
placed in service date or on a site which has
unresoivable wetland problems or contains hazardous
substances or the like that cannot be mitigated.

|Documents Submitted: Tab F
~ Completed Environmental Phase | (addresses both Yes
flocd plain and wetlands.)
~ FEMA conditional letter of reclassification NO
~ Miligafion pfan including financing plan NO
~ Documentation from Civil Engineer NO
~_Resume for Civil Engineer NO
~ FEMA map
21. Affirmative Fair Housing Marketing Plan
Document Submitted: Tab N
~ Form K Yes

22. Federal Fair Housing Act and Indiana

Handicapped Accessibility Code
Document Submitted: Tab N
~ Fair Housing Act Accessibility Checklist - Form E Yes
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23. Pre-1978 Developments {i.e. buildings)
Proof of Compliance with the Lead Based
Paint Pre-Renovation Rule

Document Submitted: Tab N

~ Form J Yes

24. Developments Proposing Commercial Areas

Document(s) Submitted: Tab F

~ Detailed, square footage layout of the building and/or Yes
property identifying residential and commercial areas

~ Time-line for complete construction showing that all Yes
commercial areas will be complete prior to the
residential areas being occupied

25. RHTCs being used to Acquire the
Development

Document Submitted: Tab O

~ Fair market appraisal {within 6 months} Yes

26. Rehabilitation Costs must be in Excess of

$7.000 per unit (Must be in excess of $10,000
per unit If competing in the Preservation Set-aside)

Document Submitted: Tab O
~ Capital Needs Assessment - Schedule H Yes
~ Form C
27. Form 8821
Frovide only if Requested by iHFA Tab Z

28. Minimum Underwriting Guidelines
~ Total Operating Expenses - supported in Market Study Yes
~ Management Fee - 5-7% of "effective gross incoms” Yes

1-50 units 7%,
51-100 units 6%, and

100+ units 5%
~ Vacancy Rate 6-8% YES
~ Rental Income Growih 1-3% /yr YES
~ Operating Reserves - four (4) to six (6} months Yes
(Operating Expenses plus debt service}
~ Replacement Reserves per unit YES

New Construction: $250 - $300
Rehabs: $300 - $350

~ Operating Expense Growth 2-4% fyr YES
~ Stabilized debt coverage ratio 1.15-1.35 YES
{Maintain at least a 1.1 througout Compliance Period)
~ Minimum cash for Developments with no debt N/A
$250 per unit -
Documeni(s} Submitted: Tab A
~ Data Supporting the operating expenses and
replacement reserves Yes
~ Documentation of estimated property taxes & insurance  |Yes
~ Detailed explanation why development is Yes
underwriting outside these guidelines
~ Third party documentation supporting explanation Yes
~ QOther Yes

Management Agreement as Supporting doc.

29. Grants/Federal Subsidies
Document Submitted: Tab G
~ Explanation of how the funds will be treated in Eligible Yes
Basis, the reasonableness of the loan to be repaid,

and the terms of the loan,
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30. Credits requested does not exceed the

maximum credit per unit:

1-35 unifs = $8,180 (QCT $10,635)

36-80 units = $7,670  {QCT $9,970)

61-80 units = $7,160 {QCT $9,305)

Over 80 units = $6,645 (QCT $8,640)

Credits requested above the maximum

MUST PROVIDE:

~ Clear and convincing evidence for the need of
additional credits

~ Applicant has exhausted all sources of financing

~ Provide third-party documentation

Document Submitted: Tab A
~ Letters from Lenders Yes
~ Other {List Below}):
HOME loan info and Mayoar's letter and TIF resolution Yes

31. Request does nof exceed $750,000 and
owner, developer or applicant has not received
more than $1,500,000 per year
(This excludes tax exempt bonds)
Document Required: ) Tab A
~ Application Yes
32. Developer Fee, including consulting fee, is
within guidelines

Document({s} Submitted: Tab G
~ Deferred Development Agreement/Statement Yes
~ Not-for-profit resolution from Board of Directors NIA

allowing a deferred payment
33. Contractor Fee is within guidelines
34. Development satisfies all requirements of

Section 42

|Bocument{s) Submitted: Tab A
~ Completed and Signed Applicafion with cerfification Yes

35. Private Activity Tax-Exempt Bond Financing
Documents Required:

~ Inducement Resolution NIA

~ Attorney's Opinion N/A
36. Noi-for-profit set-aside Tab B
Documents Required:

~ Articles of Incorporation N/A

~ IRS documentation 501{ c){3) N/A

~ NFP Questionnaire N/A
36. Additional Documents Submitted
List documents: TabZ
focal entities support / TiIF numbers / Mayor letter Yes

1. Rents Charged

A. _Lower Renfs Chargad

% at 30% Area Median Income Renis
1. 5-10% (2 points)
2. 11% + (5 points) 5

% at 40% Area Medlan Income Rents
1. 16 - 20% (2 points) 0
2. 21% + (5 points)

2005 Indiana Housing Finance Authority Rental Housing Finance Application : Page 7




% at 50% Area Median income Rents

1. 20-30% (2 points)

2. 31 -50% (5 points)

3. 51% + (10 points})

10

B. Market Rate Rents

1. 5-10% (2 points)

2. 1%+ (5 points)

Sublotal (25 possible poinis)

20

2. Contituency Served

1. Homeless Transitional (0-56 points)

JDocument Required:

~ written referral agreement signed and agreed to by
all parties - Place in Tab R

~_Resume of oganization providing services - Tab R

2. Persons with Disabilities {(0-5 points)

Document Required:
~ written referral agreement signed and agreed to by
all parties - Place in Tab R
~ Resume of oganization providing services - Tab R

ubtota possible points

3. Development Characteristics

A._Unit

1. 30% units 2 bedrooms, or (2 points)

2. 45% units 2 bedrooms {4 points)

s

3. 15% units 3 bedrooms, or (2 points)

4. 25% units 3 bedrooms (4 points}

I5. 5% units 4 bedrooms, or {2 points)

8. 10% units 4 bedrooms {4 points)

7. Single Family/Duplex {3 points}

QoSN

B. Development Design

1. 10 amenities in Column 1 {1 poing)

2. 5 amenilies in Column 2 {1 point)

3. 3 amenities in Column 3 {1 point)

Document Required:
~Farm B - Placein Tab F

C. Universal Design Features

1. Ten (10) Universal Design Features (1 point)

Dacument Required: :
~Form S -Placein Tab F

D, Unit Size

1. Efficiencyf0 BR > 375 sq ft/Rehab 350 sq #t (1 point)

2. 18R > 675 sq ft/Rehab 550 sq ft {1 point)

3. 2BR > 875 sq ft/Rehab 680 sq ft {1 point)

4. 3 BR > 1075 sq fi/Rehab 900 sq ft {1 point

Y PR Y Y =N

5. 4 BR + > 1275 sq fifRehab 1075 sq it (1 point)

Document Required:
~ FormH -Placein Tab F
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E._Existing Structure
1. % of otal development that was converted from a

vacant structure

25% (1 point)

50% {2 points)

75% (3 points)

100% {4 points) 4
Required Document:

~ Form | - Place in Tab O

E. Development i Historic in Nature
1. Listed on the National Register of Historic Places (1 point) 1

Required Document:
~ Letter from the National Park Service or verification
of listing fram their website - Place in Tab U
2. Utilizes Historic Tax Credits{2 points) 2
Required Bocument:
~ Copy of historic application and approved Part |

Place in Tab U
G._Preservation of Existing Affordabie Housing
1. RHTC that have/will Expire{3 points) 0

Required Document:
~ Statement from Applicant - Place in Tab U
2. HUD or USDA Funded (1-3 peints) Q
Required Document:
~ Letter from HUD or USDA stating priority designation
Place in Tab U :
3. Revitalization Plan for a HOPE VI grant {3 points) 0
Required Document:
~ Copy of Revitalization Plan and award letter for the
HOPE Vi funds - Place in Tab U
4. Preservation of any affordable housing Development (2 polnts) 0
Required Document:
~ Third Party documentation - Place in Tab U

E._Energy Efficiency Requirements
1. HVAC and Windows (1 point) 1

2. Three (3) Appliances (1 point) 1
Required Document:
~ Form G & Supporting Documentation - Place in Tab F

Sublofal (38 possible points) 26

4. Financing TIF 3.5MM +Loan 1.495M= 4.99MM from City

A._Government Partlcipation
1. Up to 1% of total development costs {1 point})
2. Over 1% - 3% of total development costs (2 points)
3. Greater than 3% of the total development costs (3 points) 3
Required Document:
~ Letter from the appropriate authorized official approving
funding and stating the amount of monetary funding

PlaceinTabC
B_RHTCs as Part of the Overall Finanging Structure
1. 70% - 80% of total development costs (1 point}
2. 80% - 69.99% of total development costs {2 points)
3._<or equal to 59.99% of total development costs{3 points) 3 4.419M / 9.70M = 45%
Subtotal (6 possibie points) )
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5. Market

A. Difficult to Develop Area - QCTs (3 points) 3

Reqguired Document:
~ Census Tract Map - Place in Tab |

B,_Local Housing Needs

1. 1/2% -1 1/2% and does not exceed 1350 units {1.5 points) 1.5

2. <1/2% and does not exceed 800 units (3 points)

Required Document:
~ Form F With a list of all tax credit and bond
developments. Place in Tab C

C. Subsidized Housing Waiting List {2 points) 2

Required Document:

~ Agreement signed by both the owner and the
appropriate official for the local or regional public

housing represenative. Place inTab R

D. Communily Revitalization Preservation (3 points) 3

Required Document:
~ Letter from highest local elected official - Tab U
~ Certification from Architect - Tab U
~ Hope VI approval ietter from HUD - Tab U

E. lLease Purchase (1 point) 1]
Required Documents:
~ Detailed outline of lease purchase program
~ Lease-Purchase agraement signed by all parties.
Flacein Tab 8

Subtotal (12 possible points) 9.5

6. Other

A. Community Development {1-2 points) 2

Required Document:
~ Form R fully completed and signed by highest local
official (or authorized designee) Place in Tab W

B, Minority/Women Participation (2 points) 0
Required Document: ‘
~ Caertification from Indiana Department of Administration
Placein Tab T
~ Ali applicable Development, management &
contractor agreements (w/fee sfructure) - Tab T

C..Unigue Features or Circumstances (3 points) 3

[Required Document;
~ Detailed description of all unique aspects fo the
development. Place in Tab P

C. Services
1. Commitments for Moderate Services (1 point) 0
2. Commitments for Exceptional Services {2 points) 2

Required Document:
~ Written agreements signed by all parties. Place in
TabQ

D. Technical Correction Period (3 points) 3

~ Development must pass Threshold without any
technical errors or incomplete information

Subtotal (12 possible points) 10
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Rental Housing Tax Credits (RHTC)
[_] Not-for-Profit Large City
[™] Muiti-Family Tax Exempt Bonds
L] Edery ] Rurat
[] Low Income Housing Trust Fund
{MUST complete Trust Fund Supplement. Ses Farm R} L___l Small Gity L___l Lowest Income
[ ] HFA HOME Investment Partnerships Preservation [] Persons with
{MUST complete HOME Supplament. Ses Form §) Disabilities
A. Development Name and Location
1. Development Name  Daiton Apariments g
Street Address 121 - 137 E. 5th Avenue
City Gary County Lake State IN Zip 45402
2, s the Development located within existing city timits? [XlYes [ INo
If no, is the site in the process or under consideration for annexation by a city? [ves  [[no
date:  N/A
3. Is development located in a Qualified Census Tract or  difficult development area? Yes l:lNo

4.

a. If Yes, Census Tract# 105 If No, Census Tract #
b. Is development eiigible for adjustment to eligible basis? [X]Yes [ _mno

Congrassional District 108 State Senate District 3 State House District 3

B. Funding Request (** for initial Application Only)

1.

Total annual credit amount requested with this Application (Final Allocation request can not excaed amount
previously approved by IHFA Board for the development) b 526,142

. Total annual credit amount requested from Persons with Disabilities set-aside $ -

. Percentage of units set-aside for Persons with Disabilities 10%

. Total amount of Multi-Family Tax Exempt Bonds requested with this Application 3 -
. Total amount of IHFA HOME funds requested with this Application 3 -
. Total amount of Trust Fund lean requestad with this Application 3 ' -

. Have any prior applications for IHFA funding been submitted for this Development?  [X]ves [ InNo

if yes, please list the name of the Development(s), date of prior application, type of funding request (with
amount) and indicate what information has changed from the prior application. Ptace information in Tab Y
of the application package.

fooinotes: See Attached also placed in Tab Y
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Footnote page 11 application
Tobeplacedin Tab Y

Information concerning changes in financing structure from last year’s application.

Gary Progress Development submitted to the Indiana Housing Finance Authority the Dalton Apartments for 9% tax
credits on March 17, 2004 requesting $555,750 in annual credit amount. The financing structure has been reviewed
thoroughly in order to address the concerns of commercial space and rents. This year’s application, includes Pro-
forma cash flows illustrating the development can be fully supported by residential income only while maintaining
1.15% debt service coverage. Another difference between last year’s application and this year’s application is the
funding of additional proceeds from the City of Gary. The HOME loan amount has changed from $500,000 to
$1,490,000 (already funded) and the TIF amount has changed from $159,600 to $248,118. Additionally, in last
year’s application the developer was not deferring a portion of development fee. This year in order to accommodate
IFHA s concerns over commercial revenue, we are deferring $240,450 in order to meet debt service coverage. By
increasing the amount of “Other Sources” we are able reduce the amount of primary debt from $4,100,207 to
$2,119,029, This decrease allows stronger debt service coverage and iltustrates the property will cash flow without
comunercial revenue. The new debt service coverage begins at 1.15% and increases to 1.34% over the next 15 years.

In addition, last years application included two of the five parcels were owned by Gary Progress. This year’s
application all five parcels are now owned by Gary Progress Development.




8. Total annual tax credit amount requested with all applications (including this Application) submitted to
the Authority in -~ 2005 (current year) $ 526141

8. Total annual tax credit amount awarded with all applications submitted fo the Authority
in 2005 (cusrent year) 3 -

10. Total Multi-Family Tax Exempt Bonds requested with all applications (including this Apphcatmn)
submitted to the Authority in nfa (current year) nfa

11. Total Multi-Family Tax Exempt Bonds awarded with all appllcatlons subrnitied to the Authority
in n/a (current year) nia

C. Types of Allocation/Allocation Year

1. Reaqular Allocation

[Claer [ Jsome of the buildings in the development are expected to be placed in service
(date). For these buildings, the Owner will request an allocation of {current year)

credits this year for:

New construction, or
Rehabilitation, or

Acquisition and rehabilitation.

2. Carryforward Allocation

All or some of the buildings in the development are expected to be placed in service within two years after
the end of this calendar year 2005 (current year), but the Owner will have more than 10% basis in the
development before the end of this year, but in any event no later than 6 months frem the date of the
allocation if the allocation is received within the last 6 months of the calendar year. For these buildings,

the Owner will request a carryforward allocation of 2005 {current year) credits pursuant to
Section 42(h)(1)(E) for:

New construction, or

Rehabtlitation, of

| JAcquisition and rehabilitation (even if you acquired a building this year and "placed it in service” for
the purpose of the acquisition credit, you cannot receive Form 8609 for acquisition credits on the
building until the year for which the Form 8609 is issued for that building once the rehabilitation work
is "placed in service" in (Year)). See Carry Over Agreement,

3. Federal Subsidies
Federal Subsides may include: Tax Exempt Bonds, Project- Based Section 8, HOME, CDBG, Ect,

| | The development will not receive federal subsidies
The development will receive federal subsidies for all buildings or some buildings

List type of federal subsidies:

City HOME Ioan at AFR in the amount of $1,490,000 and City Facade of $100,000

foolnotes:  Eligible basis has been reduced by City Fagade Grant since grant may be backed by federal funds.
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D. Applicant/Ownership Information

1. Applicant Information

Is Applicant the Owner? Yes
is Applicant an IHFA State Certified CHDO? Yes
Participating Jurisdiction {non-state) Certified CHDO? Yes
Qualified not-for-profit? Yes
A public housing agency {PHA)? Yes

a. Name of Organization Gary Progress Development , LLC

[ INo

| X |No
[ X|No
[ X|No
| X|No

Contact Person Shawn Loyden

Street Address 1300 Michigan Ave.

City Gary State IN Zip 46402
Phone (727) 420-2320 Fax  (866)281-7470
E-mail Address sloyden@garyprogressdev.com

Applicant's Resume and Financials must be attached

b. If the Applicant is not the Owner, explain the reiationship between the Applicant and the Owner.

N/A

¢. Has Applicant or any of its general partners, members, shareholders or principals ever been

convicted of a felony under the federat or state law of the United States? DYes
d. Has Applicant or any of its general partners, members, shareholders or principals

aver been a party (as a debfor) in a bankruptey proceeding under the

applicabie bankruptcy law of the United States? |:|Yes
e. Has Applicant or any of its general partners, members, shareholders or principals:

1. Defauited on any low-income housing Developmenti(s)? DYes

2. Defaulted on any other types of housing Development(s)? ]___|Yes

3. Surrendered or conveyed any housing Development(s} to HUD
or the mortgagor? DYes

[X]No

No

[X]no
No

[X]No

f. If you answered yes to any of the questions in e.1, 2, or 3 above, then please provide additional

information regarding these circumstances. You may use additional sheets.

footnotes: N/A
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1. Owner Information ' |Legally formed

To be formed
a. Name of Owner Gary Progrss Development, LP
Contact Person Shawn Loyden
Street Address 1149 36th Ave. N.E.
City Si. Petersburg State  FL Zip 33704
Phane (727) 420-2320 Fax  (866) 281-7470
E-mail Address sloyden@garyprogressdev.com
Federal 1.D. No. 75-3141510
Type of entity: Limited Partnership
[_Jindividuai(s)
DCorporation

[ JLimited Liability Company

|:|Other

Owner's Organizational Documents (e.g. parirership agreement) attached

Owner's Resume and Financials attached.
Provide Name and Signature for each Authorized Signatory on be e Applicant. /
1. Shawn Loyden General Partner el
e

Printed Name & Title Signature
2.

Printed Name & Title Signature
3. .

Printed Name & Title Signature
4,

Printed Name & Title Signature
5.

Printed Name & Title Signature

footfnotes: NIA
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b. List all that have an ownership interest in Owner and the Development. Must include names of al{

general partners (including the principals of each general partner if apbplicable),

managing member, controlling shareholders, ect,

ary Progress Development G.P. (727) 420-2320 0.01%
hawn i.oyden Managing mem. |(727) 420-2320 100.00%
to be determined L.P. 99.89%

c. Has Owner or any of its general pariners, members, sharehoiders or principals ever been convicted

of a felony under the federat or state laws of the United States?

DYes No

d. Has Owner or any of its general partners, members, shareholders or principals ever been a party (as a

debtor} in a bankruptcy proceeding under the applicable bankruptcy laws of
the United States?

&. Has Owner or any of its general partners, members, shareholders or principals:
1. Defaulted on any low-income housing Development(s)?
2. Defaulted on any other types of housing Development(s)?

3. Surrendered or conveyed any housing Development(s) to HUD
or the mortgagor?

[Jves [XIno

[ Jves[X]No
DYes No

I:IYes No

f. If you answered yes to any of the questions in e.1, 2, or 3 abave, then please provide additional

information regarding these circumstances in Tab L.

footnotes: N/A
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E. Prior Property Owner Information

1. List the following information for the person who owned the property immediately prior to Applicant or
Owner's acquisition.

Name of Organization  See Attached Footnote

Contact Person

Street Address
City State Zip
Type of Entity: [] Limited Partnerstip [_] Individual(s)
f:] Corporation |:] Other
2. What was the prior use of the property? Vancant Historic apartments and stores

3. |s the prior owner related in any manner to the Applicant and/or Owner or part of the development team?
I:] Yes No

If yes, Eisf type of relationship and percentage of interest, if applicable.

Applicant/Owner Experience

Provide a list of all developments (in all states) for which the Applicant, Owner, members, shareholders,
principals, and each development team member herein have received an allocation of RHTC, Multi-family Tax
Exempt Bonds, HOME Funds, 501( ¢)3 Bonds, Trust Fund, and/or COBG. Please identify whether each
development was a rehabiitation of an existing development or new construction, the award amount, the
funding source, and the award number (e.g. Building Identification Number (BIN), grant number, ect.) Please
Provide in Tab L.

Development Team Information

1. Attomey  Pat Holland

Firm Name Albert, Whitehead, P.C.

Phone {312) 357-6300 Fax  (312) 357-6219/6200
E-mail Address pholland@awm-layw.com
2. Bond Counsel (if applicable) Randy Rompola

Firm Name Baker & Daniels

Phone (674) 239-1926 Fax  (574) 239-4149

E-mail Address randolgh.romgola@bakerd.com

footnotes: See Attached Footnote
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Previous Ownerships

The Dalton Apartments Development is comprised of five separate parcels. The previous
owners are as follows:

- The Annex, AKA: The Modern Apartments located at 133-137 E 5™ Avenue, Gary, IN
46402 - Key Number: 25-44-0085-0006 was previously owned by

Tyrone Clark and Marcedia Clark, husband and wife

7605 Pierce PL

Merrillville, IN 46410

“The Dalton Building located at 121-131 E 5™ Avenue, Gary IN 46402 — Key Number:
25-44-0085-0005 was previously owned by:
Harrington Properties, Inc
1300 Michigan Street
Gary, IN 46402

Vacant Lot located at 111-119 E 5™ Avenue, Gary, IN 46402 — Key Number: 25-44-
0085-0002 was previously owned by:

Gary Urban Enterprise Association

115 E 5" Avenue

Gary, IN 46402

Vacant Lot located at 101-109 E 5™ Avenue, Gary, IN 46402 — Key Number: 25-44-
0085-0001 was previously owned by:

Gary Urban Enterprise Association

115 E 5™ Avenue

Gary, IN 46402

Vacant Lots located at 521-535 Massachusetts Avenue, Gary, IN 46402 — Key Number:
25-44-0085-0027 was previously owned by:

Gary Urban Enterprise Association

115 E 5™ Avenue

Gary, IN 46402

Footnote Development Team — page 16

The Dalton property is applying for the 9% tax credit and will utilize Tax Increment
Financing (TIF). Due to Indiana state law, the financing will require taxable bonds in
order to pass TIF revenue back to the mortgage holder. Therefore the financing team
includes Baker & Daniels as bond counsel for the TIF revenue bonds. The bonds will not
be sold to the public.




3. Developer (contact person)  Shawn Loyden

Firm Name Gary Progress Development, LLC

Phone (727) 420-2320 Fax  (B866)281-7470

E-mail address sloyden@garyprogressdev.com

4. Accountant {contact person) Sean Q'Conner

Firm Name Dauby, O'Conner & Zaleski, LLC

Phone (317) 848-5700 Fax  (317) 815-6149

E-mail address soconner@doz net

5. Consultant {contact person) Bart Leary

Firm Name Universal Structured Development, LLC

Phone (303) 621-8904 Fax  (303)621-8906

E-mail address bjl@usfgi.com

6. Management Entity (contact person)  Jerry Burnstein

Firm Name Residential Management Company, LLC

Street Address 5925 East Melton Road

City Gary State IN Zip Code 46403

Phone (219) 939-4000 Fax  (219) 9384013

E-mail address jcb@rmedrent.com

7. General Contractor (contact person)  Robert Coghill

Firm Name C-A Consultants

Phone (317) 634-3210 Fax (317} 634-3252

E-mail address caconsuliants@imsn.com

8. Architect (contact person)  Tarik 8. El-Naggar

Firm Name INArchitects and Pianners Inc.

Phone (219) 663-6046 Fax  (219)663-3435

E-mail address inap@inap.com

If the Development will be utilizing Multi-family Tax Exempt Bonds, you must
provide a list of the entire development team in addition to above.

footnotes: N/A
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If any member of the development team has any financial or other interest, directly or indirectly,

with another member of the development team, and/or any contractor, subcontractor, or person

providing services to the Development for a fee, then a list and description of such interest(s) shouild
~ be provided in TAB L. (Check appropriate box)

No identities of interest [] ves, identities of interest
H. Not-for-profit Involvement
Articles of Incorporation and IRS documentation of status must be submitted with this Application if the
Owner is already formed. To qualify for the not-for-profit set-aside, 100% of the general partner
ownership interest of Qwner must be owned by a "qualified not-for-profit organization” {as defined in the
Allocation Plan). This does not preclude qualified not-for-profits that joint venture in any other set-aside.

2. Identity of Not-for-profit

The not-for-profit organization involved in this development is;

[:] the Owner D the Applicant (if different from Owner)} D Other
Name of Not-for-profit N/A

Contact Person N/A

Address N/A

City N/A State  N/A Zip N/A
Phone N/A Fax N/A

E-mail address N/A

. Site Control
1. Type of Site Control by Applicant

Applicant controls site by (select one of the following):*

Warranty Deed

| Option (expiration date: Jr*

Purchase Contract (expiration date: ¥
Long Term Lease {expiration date: »

* If more than one site for the development and more than one form of site control, please so indicate
and submit a separate sheet specifying each site, number of existing buildings on the site, if any,
and type of control of each site. :

** Together with copy of title commitment or other information satisfactory to the Authority avidencing
the identity of the current Owner of the site.

Please provide site control documentation in Tab E.

foofnotes: NIA
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2. Timing of Acquisition by Owner
Select One:

Applicant is Owner andalready conirols site by either deed or long-term lease or

I:, Cwner Is to acquire the property by warranty deed (or lease for period no shorter than period
property will be subject to occupancy rastrictions) no later than

* If more than one site for the development_ andmeore than one expected date of acquisition by Owner,
please so indicate and attach a separate sheet specifying each site, number of existing buildings
on the site, if any, and expected date of acquisition by Owner of each site.

3. Site Information

a. Exact area of site in acres 1.54
b. Is site properly zoned for your development without the Yes I:| No

need for an additional variance?
Zoning type B3-2

¢. Are all utilities presently available fo the site? Yes [:I No

d. Who has the responsibility of bringing utilities to the site?  All Utilities are at the site
When? {monthfyear)

e. Has locality approved the site plan? D Yes No

f. Has locality issued building permit? 7] Yes No

J. Scattered Site Development

if sites are not contiguous, do all of the sites collectively qualify as a scattered site Development pursuant
to IRC Section 42(g)(7)? ] Yes No
(NO market rate units will be permitted)

K. Acquisition Credit Information

1. [ All buildings satisfy the 10-year general look-back rule of IRC Section 42(d)(2)(B) and the 10%
basis/$3000 rehab costs per unit requirement.

2. I::l If you are requesting an acquisition credit based on an exception to this general rule [e.g. Section
42(d}2)(D)H) or Section 42(d)(6)], then, other than the exception refating solely to the prior use of the
property as a single family residence by the Owner, an attorney's opinion letter in a form satisfactory to
the Authority must accompany this Application specifically setting forth why the buildings qualify
for an exception to the 10-year rule.

3. [:I Attorney’s Opinion Letter enclosed.

L. Rehabilitation Credit Information (check whichever is applicable)
1. All buildings in the development satisfy the 10% basis requirement of IRC Section 42(e)(3XA)().

2, All buildings in the development satisfy the minimum $3G00 rehab cost per unit requirement of IRC
Section 42(e)(3YA)ii).

3. |:| Al buildings in the development qualify for the IRC Section 42(e)(3)(B) exception to the 10% basis
requirement (4% credit only).

footnotes: NIA
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4, ]:I All buildings in the development qualify for the IRC Section 42(f)}(5)(B)(ii}(Il} exception to the
$3000 per unit requirement ($2000 per unit required instead; 4% credit only).

5. |:| Different circumstances for different buildings: see above, attach a separate sheet and explain
for each building.

M. Relocation Information. Provide information concerning any relocation of existing tenants.
1. Does this Development involve any relocation of existing tenants? [] Yes No
Will existing tenants be relocated within the development during rehabiiitation? [ ] Yes No

If yes to either question above, please describe the proposed relocation plan and/or assistance.
Please provide in Tab Z.

footnotes: N/A
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N. Development Information

1. Rental Housing Tax Credit and/or Multifamily Tax-Exempt Bond Unit Breakdowns

indicate if the development will be subject to additional income restrictions and/or rent restrictions:

I:l Income Restrictions {Final Application only - for Developments funded prior to 2002)

[[] RentRestrictions

0 3 3
0 1 6 9
0 552| 785-825] 903 -931
0 552 2,438 2,737 5,727
0 0 0 0 0 0%
0 0 0 0 ) 0%
0 0 0 0
0 0 0 0 0
0 1 i 7 19  33%
0 1 22 21 4]  32%
0 552 682.48 - 91117 -
' 825.9 985.49
0 552 8,720 6,568 15,840
0 0 11 10 21 37%
0 0 22 30 52| 38%
0 6f ©682.48- 902.5 -
854.93 985.49
0 0 8,434 9,192 17,626
0 0 4 6 10, 18%
0 0 8 18 260 19%
0 0 71199- 931.74
844.82 985.49
0 0 3,209 5,753 8,962
8 2 29 26| 57 100%
0} 2 58 78] 138 100%
0 1,104 22,801 24,250 48,155 100%
* No market rate units are permitted in scattered site developments per IRS Code Section 42(g)(7)
footnotes:  N/A
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2. Structure and Units

a. List unit type(s) and number of bedroom(s) by bedroom size.

Subttai Rehabilitation

2 9 4
Single Family {Infill} Scattered Site 0 0 0
Historic Rehabilitation 0 20 22
New Construction 0 0 0

b. The Development's structural features are (check all that apply):

: Row House/Townhouse Garden Apariments Detached Single-Family
Detached Two-Family E Slab on Grade Basement

Crawl Space Age of Structure 81 years

Elevator Number of stories 1 -7 story 1 -3 story

The type(s) of unit is (are):

Standard Residential Rental No. of Units 57

Transient Housing for Homeless No. of Units

|__| Single Room Occupancy Housing (SRO) No. of Units
Other No. of Units

| ] o B[]

d. Gross Residential Floor Area (resident living space only) 47,839 Sq Ft.
e. Gross Common Area (hallways, community space, ect.) 26,865 3q Ft.
f. Gross Floor Area (all buildings) [d + e] 74,703 8q Ft.
g. Gross Commercial Floor Area (if applicable) 12,212  SgFt

h. Intended Use of Commercial Area (if applicable) lease with GUEA (Tab A)

{Use addifional sheets if necessary).

All commercial uses must be included in the Declaration of Extended Rentat Housing
Commitment. Additionai information must be provided in Tab F of the application package
detailing the square footage layout of the building and/or property, identifying all residential
and commercial area; a time-line for complete construction showing that all commercial areas
will be completed prior to the residential areas being occupied.

i. What percentage of the Development's rehabilitation or new construction, as the case may be,
has baen complsted, based on the actual costs and expenses incurred to date as compared to

the total estimated development costs?
0 % complete Costs incurred

j- Total number of residential buildings in the Development: 2 building(s)

k. Will the development utilize a manager's unit (security, maintenance unit)?
[ ves No

If yes, how will the unit be considered in the building's appiicable fraction? || Tax Credit Unit
|| Common Area

If yes, Number of units requested
NOTE: If the manager's unit will be utilized as common area, then the unit must remain in
the same building. Developments with market rate units will not be allowed to designate tax
credit units as manager's, security, and/or maintenance units unjess the tenant qualifies
under Section 42 guidelines.

footnotes: See Attached Footnote
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Footnote Structure and Units — page 22

To date, there have been no costs incurred in rehabilitation. However, approximately
$890,000 have been expended in the acquisition, architectural, and applications that are a
part of the total development costs.




3. Amenities for Low-income Units/Development Design
b. Please list community building and common space amenities.

See Attached

c. Please list site amenities (including recreational amenities).

See Attached

Are the amenities including recreational amenities for both low income and market rate units the same?
Yes [___l No
If no, attach a separate sheet and expiain differences in Tab P.

4. Energy Efficiency
Are all the units within the Development equipped with Energy Star refated materials and appiiances?
Yes No
If yes, please provide documentation in Tab F of the application package.
5. Is the Development currently a vacant structure being converted into affordable housing?

Yes I:l No

If yes, please provide documentation in Tah Q of the application package.

footnotes: See Attached
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Attachment Amenities — page 23

3. b. The community space is [ocated in the Dalton building. The community space will
include a computer with high speed internet connection & printer, community television
with cable hook up and an exercise room with exercise equipment opened to all residents.
Both building common areas will include laundry facilities and external individual
storage for each unit.

3. c. The site amenities include a bike rack (1 per building), wall to wall carpeting,
window blinds or curtains, one parking space per unit, door bell for each unit, peep hole
on exterior door for each unit, multiply floor plans per each unit, microwave in each unit,
Carbon monoxide detector in each unit, and cable hook up in each unit. Additionally,
there will be a security camera on all outside entrances, 100% brick exterior and
emergency sprinkler system in each unit.

As previously mentioned in 3. b., the community space will include an exercise room
with exercise equipment open to all residents.

Vacant Structure — Also placed in tab O

The Dalton Apartments consist of two buildings joined by a common wall. The
“Towers” a 7 story historic brick building and the “Modern Apartments” a three story
brick building, have been abandoned and in disrepair for the past 15 years. The Towers,
built in the early 1920°s has significant historic value and received designation on the
National Historic Register by the Department of Natural Resources in Washington D.C.
The Modern Apartments adjoins the Towers, and as part of the same development, it
qualifies for historic designation as a contributing structure. (See tab U — Historic and
Preservation and tab T Maps- Color Photos)

The buildings together are commonly known as the Dalton Apartments. The
historic status and the planned renovation make the Dalton Apartments to be eligible for
State and Federal Historic Tax Credits. Care will be taken during the restoration process
to ensure the original facade, woodwork, and as structural designs are preserved.
Although each building will have its distinctive character, they will be blended by
common features, which will tie the entire project successively with elegance and style.
When completed, the project will offer a total of 57 residential units (approximately
10,000 square feet of commercial space) with secure outdoor parking for tenants,
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6. Election of the Minimum Set Aside Requirement (this election is also made by the owner on IRS
Form 8609} The Owner irrevocably elects one of the Minimum Set Aside Requirements

D At least 20% of the rantal residential units in this Daevelopment are rent restricted and to be
occupied by individuals whose income is 50% ar less of the area median gross income (if this
election is chosen, all tax credit units must be rented to tenanis at 50% area median income or below)

At least 40% of the rental residential units in this Development are rent restricted and to be
occupied by individuals whose income is 60% or less of the area median gross income.

E| Deep Rent Skewing option as defined in Section 42,

foofnotes: N/A
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0. Development Schedule

1. Site

Option/Contract
Site Acquisition 11-18-03 & 12-1-04

Zoning 2-6-04
Site Plan Approval 1096 letter
2. Financing
a. Construction L.oan
Loan Application App D&K 8-1-04
Conditional Commitment 1-14-05
Firrn Commitment 9-1-056
Loan Closing 10-1-05
b. Permanent Loan
Loan Application App D&K 9-1-04
Conditional Commitment 1-14-05
Firm Commitment 9-1-05
Loan Closing 10-1-05
c. Other Loans and Grants
Type & Source, List TIF
Application Date 1-05-04
Conditional Commitment 2-17-04
Firm Commitment 9-1-05
d. Other Loans and Grants
Type & Source, List City HOME
Application Date 11-18-03
Conditicnal Commitment 2-4-04
Firm Commitment 9-1-05
e. Other Loans and Grants
Type & Source, List City Fagade Grant
Application Date n/a
Conditional Commitment 2-4-04
Firm Commitment g-1-05
Formation of Owner 11-10-03
IRS Approval of Not-for-Profit Status n/a
Transfer of Property to Owner 11-18-03 & 12-1-04
Plans and Specifications, Working Drawings 1-28-04
Buitding Permit Issued by Local Government 8-25-05
Construction Starts 10-2-05
. Completion of Construction 12-1-06
10. Lease-Up 4-1-07
11. Credit Placed in Service Date(s)
{month and year must be provided) 5-1-07

CE NS OR®

footnotes: NIA
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P. Extended Rental Housing Commitment {Please check all that apply)
Tax Credit

1. This development will be subject to the 15 year Extended Use Agreement in addition to the
mandatory 15 year Compliance Period (30 years).

2. D This development will be subject {o an additional (must be greater than 15 years) year
Extended Use Agreement in addition to the mandatory 15-year Compliance Period.

3. |:| This development will be subject to the standard 15 year Compliance Period as part of a Lease
Purchase Program {all units must be single family detached structures) and will offer hormeownership
opportunities to qualified tenants after compliance period. See IRS Revenue Ruling 95-48 and IHFA
Declaration of Extended Rental Housing Commitment.

Q. Special Housing Needs
1. Wil this development be classified as Elderly Housing*? [] Yes No

2. Identify the number of units set aside for special housing needs below™:

Homeless”

Persons with disabilities™ 3

* This requirement will be contained within the Declaration of Rental Housing Commitment recorded
on the propery.

R. Community or Government Support

1. List the political jurisdiction in which the development is to be located and the name and address of the
chief executive officer thereof:

Political Jurisdiction (name of City or County) City of Gary

Chief Executive Officer (name and title} Mayor Scott King
Street Address 401 Broadway Suite 203
City Gary State IN Zip 46402

2. A commitment for local government funding for this Development in the amountof _ § 4,920,000
is located in Tab € of the application package.

3. Letiers from the local governing jurisdiction which states that the development supporis
neighborhood preservation and other organized community improvement and revitalization programs,
and which describes the specific target area and the plans for its preservation and improvements is
provided in Tab U of the application package.

S. MBE/MWBE Participation
1. |:| Minorities or woman materially participate in the Ownership, development or management of the
Development by holding more than 51% interest in the Development Ownership, development entity,
contractor or management firm.

2. The appropriate box{es) is checked below, and

|:| A Certification from the State of Indiana and applicable contractor agreements with Fee Structure is
provided in Tab T of the application package, and

footnotes: N/A
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[:] Evidence of the minority's Ownership interest, commitment from minority and/or Owner's agreement (if
Ownaer is not a minority) fo retain a minority as developer or manager is provided in Tab T of the

application package.

Owner Management Enity (2 yr. min contract)
Developer Contractor

T. Income and Expenses

1. Rental Assistance
a. Do or will any low-income units receive rental assistance? Yes |:I No
If yes, indicate type of rental assistance and attach copy of rental assistance contract, if applicable:

L | Section 8 HAP FmHA 515 Rental Assistance
Section 8 Vouchers Other
| | Section 8 Certificates

b. Number of units (by number of bedrooms) receiving assistance:

____ {1) Bedroom —__ (2) Bedrooms
____ (3) Bedrooms ___ {4)Bedrooms
¢. Number of years rental assistance contract N/A Expiration date of contract. N/A
d. Does locality have a public housing waiting list? Yes [ | No

If yes, you must provide the following information:

Organization which holds the public housing waiting list Gary Housing Authority

Contact person (Name and title) Theron Scissom Assisted Housing Director

Phone {219) 881-6416 fax  {219) 882-8545

e. What %, if any, of the units in the Development will be set aside for tenants with HUD Section 8
certificates or vouchers or whe are on public housing waiting lists? 10%

if a percentage of the units will be set aside for tenants with HUD Section 8 certificates or vouchers,
please provide evidence that the developer and/or Development manager are familiar and knowledgeable
with Section 8 rules and regulation; and the number and description of units {o be set aside

for tenants. (Please provide documentation in Tab R of the application package)

f. Has the Owner executed a written agreement with the local or regionai public housing representative
to give priority to households on waiting lists for subsidized or public housing? Yes I:l No

If yes, please provide documentation in Tab R of the application package.

footnotes:  NIA
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2. Ultilities and Rents
a. Monthly Wtility Allowance Calculations

eatlng Tenant 0 55 60 70 0
Air Conditioning Owner X Tenant 0 10 10 10 0
Cooking Owner Z Tenant 0 7 7 9 0
Lighting Owner X Tenant ] 5 5 7 0
Hot Water Owner [ X] Tenant 0 4 4 7 0
Water X| Owner | | Tenant 0 ' 0
Sewer X| Owner | | Tenant 0 0
Trash X | Owner | Tenant 0 0

Total Utility Allowance for Costs Paid by

Tenant $ 81.00|% 86.00% 103.00 .

b. Source of Utility Aliowance Calculation

HUD
PHA

NOTE: [RS regulations provide further guidance on how utility allowances must be determined.

c. List below the applicable rental housing tax credit monthly rent limits {(based on the number of
badrooms) less the applicable ufility allowance caiculaied in subpart 2.a, above:

| | FmHA 515
Utility Company (Provide letter from utility company)

Re t 30%

Ma

Minus Ulility Allowance Paid by Tenant 81

Equals Maximum Allowable rent for your Development 258 1 % - $ - -
Maximum Allowable Rent for Tenants at 40% AMI -

Minus Utility Allowance Paid by Tenant -

Equals Maximum Allowable rent for your Development - $ - $ - -
Maximum Allowable Rent for Tenants at 50% AMI 565

Minus Utility Allowance Paid by Tenant 81 |

Equals Maximum Allowable rent for your Development 484 | § - % - -
Maximum Allowable Rent for Tenants at 60% AMI 678

Minus Utility Allowance Paid by Tenant 81

Equals Maximum Allowable rent for your Development 597 | $ - 3 - -

footnotes:

Utilities breakdown are actuals estimates enclosed by utility Company (Tab A)
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d. List below the maximum rent limits minus tenant-paid utilities for all HOME-Asgsisted, Trust Frund-
Assisted, and/or HOME-Eligible, Non-assisted units in the development. {i.e., Trust Fund rent limits
are the same as HOME rent limits.)

aximum Allowable e or beneficiaries a
30% or less of area median income 3 - % - $ 330|% 408|% 471 (% -
MINUS Utility Allowance Paid by Tenants $ 811]% 861]% 103
Maximum Allowable Rent for Your Development | - $ - $ 258})% 322|% 3683 -
Maximum Allowable Rent for beneficiaries at
40% or less of area median income 3 - $ - % - $ - % - $ -
MINUS Utility Allowance Paid by Tenants
IMaximum Allowable Rent for Your Development |§ - 5 - $ - [ - [ - [ -
Maximum Aliowable Rent for beneficiaries at
50% or less of area median income $ - $ - $ 565|% 678]% 783]% -
JMINUS Utility Allowance Paid by Tenants [ 81]% sl ¢ 103
Maximum Allowable Rent for Your Development | § - [ - $ 484 |% 5921% 6801 % -
Maximum Allowabie Rent for beneficiaries at
60% or less of area median income $ - $ - % 5881 % 73218 9211 % -
MINUS Utility Allowance Paid by Tenants 3 81l1% 86| $ 103
Maximum Allowable Rent for Your Development | $ - 5 - $ 507]% 646|3% 81815 -
e. Estimated Rents and Rental Income
1. Total Number of Low-Income Units 7 (30% Rent Maximum)
Yes/No Yes/No Yes/No # of bedrooms
ng ves yes 1 Bedrooms 1 1 551,99 258 § 258
no yes yes 2 Bedrooms 2 3 785 - 825 321 $ 0983
ne yes yes 3 Bedrooms 2 3 903 - 932 367 3 1,101
Bedrooms $ -
Badrooms % -
Bedrooms 3 -
Other Income Source Laundry / Storage $ 182
Other Income Source
Other Income Source
Taotal Monthly Income $ 2474
Annual Income $ 20,688
The HOME units will be 50% and 30%. The number of HOME units will be 20 and the actual unit will
footnotes: be "Floating"
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2. Total number of Low-Income Units 0 (40% Rent Maximum)

Yes/No # of bedrooms
Bedrooms
Badrooms

Bedrooms
Bedrooms
Bedrooms
Bedrooms

e |rien
3

Other Income Source
Other Income Source
Other Income Source

Total Monthly Income b -

Annual Income $ -

3. Total number of Low-Income Units 18 (50% Rent Maximumy)

# of bedrooms
no yes yas 1 Bedrooms 1 1 551.99 450 b 450
no ves ves 2 Bedrooms 2 11 684 - 825 592 $ 6,512
no yes yes 3 Bedrooms 2 7 911 - 985 860 $ 4,620
Bedrooms 3 -
Bedrooms $ -
Bedrooms $ -
Other Income Source Laundry / Storage $ 412 |
Other Income Source
Other Income Source
Total Monthly Income $ 11,984
Annual income $ 143,928

The HOME units are 50% and 30%. The number of HOME units is 20 and the actual unit will be
footnotes: "Floating”

2005 Indiana Housing Finance Authority Rental Housing Finance Application Page 32




4. Total number of Low-Income Units 21 (60% Rent Maximum)

il Lk gt )
Yes/No Yes/No | Yes/No | # of bedrooms
no no yes 2 Bedrooms 2 3 682 - 711 600 % 1,800
no no yes 3 Bedrooms 2 8 730 - 854 615 $ 4,920
no no yes 3 Bedrooms 2 4 8902.5 6870 $ 2,680
ne no yes 3 Bedrooms 2 6 911 - 985 675 $ 4,050
Bedrooms $ -
Badrooms $ -
Other Income Source Laundry / Storage 3 455 |
Other Income Source
Other Income Source
Total Monthly Income $ 13,905
Annual Income $ 166,860

5. Total Number of Market Rate Units 10

# of bedrooms
‘ Bedrooms 1 711.99 630 $ 630
Bedrooms 2 3 825.9 660 $ 1,080
Bedrooms 2 6 931-985] 695 $ 4170
Bedrooms 3 .
Bedrooms 3 -
Bedrooms 3 -
Other Income Source Laundry / Storage $ 217
Other Income Source
Other Income Source Commercial Revenue $ 8,750
Total Monihly Income $ 15,747
Annual Income $ 188,964 |

footnofes: See Aftached Footnote
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Footnote Income and Expense — page 33

The Dalton Apartments has 12,211 square feet of commercial space on the main level.
We have a letter of intent to rent the commercial space for $8,750 per month. (see Tab A)




6. Summary of Estimated Rents and Rental Income

Annual Income (30% Rent Maximum) $ 29,688
Annual Income (40% Rent Maximum) b -
Annual Income {50% Rent Maximum}) $ 143,928
Annual Income (60% Rent Maximurm) i 166,860
Annual Income (Market Rate Units} b 188,964
Potential Gross Income 3 520,440
Less Vacancy Allowance 6% $ 31,766
Effective Gross Income % 497,674
What is the estimated average annual % increase in income over the Compliance Period? 2%
U. Annual Expense Information
{Check one) Housing OR Commercial
Administrative Operating
1. Advertising g 360 1. Elevator $ 7,200
2. Management $ 19,948 2. Fuel (heating & hot water} _$ -
3. Legal/Partnership $ 800 3. Electricity $ 8,105
4. Accounting/Audit § 2,600 4. Water/Sewer 3 8,240
5. Compliance Mont. 3 1,500 5. Gas $ 4 750
Tota! Administrative 3 25,108 6. Trash Removal $ 5,830
Maintenance 7. PayrollfPayrolt Taxes $ 16,000
1. Decorating 3 5,000 8. Insurance $ 30,000
2. Repairs $ 20,000 9. Real Estate Taxes* $ 248,118
3. Exterminating $ 1,440 10. Other Tax 3 23,100
4. Ground Expense 3 1,700 11. Annual Replacement ,
Reserve $ 17,100
5. Other $ 3.105
12. Other 3 4,260
Total Maintenance 3 31,245
Total Operating $ 372,703
Total Annual Administrative Expenses: $ 25,108 PerUnit § 440
Total Annual Maintenance Expenses: 3 31,245 PerUnit % 548
Total Annual Operating Expenses: $ 372,703 PerlUnit 3§ 6,539
TOTAL OPERATING EXPENSES (Administrative + Opefating + Ma: ) $ 429,056 PerUnit $ 7,527
What is the estimated average annual percentage increase in expenses for the next 15 years? 3%
What is the annual percentage increase for replacement reserves for the next 15 years? 3%
* List full tax liability for the property - do not reflect tax abatement.
footnofes: This is Residential and Commercial - See Attached Footnote
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V. Projections for Financial Feasibility .
Check one: | X | Housing
| X} Commercial

1. Potential Gross Income § 5294400 §  540,029] % 550,829 8 561,846| § 573,083
2. Less Vacancy Loss F (L7663 (324020 % (33,050 & (33,711 % (34,385
3. Effective Gross Income (1-2) $ 497674 % 507,627| % 517,780} 3 528,135{ § 538,698
4. Less Operating Expenses § (411,9560 § (424315 % (4370444 § (450,156 § (463,660
5. Less Replacement Reserves $ (17,1000 8 (17,6130 8% (18,1410 8 (18,6864 % (19,246
6. Plus Tax Abatement b 248,118| % 255,562 $ 263,228] § 271,125] § 279,259
{increase by expense rate if applicable)
7. Net Income (3-4-5+6) 3 316,735 3 321,261 $ 325,822] § 330,419} § 335,050
8.a. Less Debt Service #1 $ 189,123 $ 189,123] $ 189,123] § 189,123 $ 189,123
8.b. Less Debt Service #2 b 58,995 $ 58,995] § 58,995| $ 58,995] $ 58,995
9, Cash Flow (7-8) 3 68,617] § 73,142 $ T1,704] 82,3011 5 86,932
10. Debt Coverage Ratio (7/{8a +8b)) 1.28 1.29 1.31 1.33 1.35
11. Deferred Developer Fee Payment $ 39,9211 § 43,098] § 46,201] 3 49,499} § 52,720,
12. Cash Flow after Def. Dev. Fee Pint. $ 28,696 $ 30,044] $ 31,413] § 32,8021 $ 34,212
13 Cov ati 1.10 1.11 1.11 1.11
1. Potential Gross Income § 596,235 % 608,160] § 620,323 632,730
2. Less Vacancy Loss $  (35073% % (357744 % (36400% % (37,2194 &  (37.964)
3. Effective Gross Income (1-2) $ 5454721 8§ s60461]l S 5716711 %3 583,104] § 594,766
4. Less Operating Expenses § (@77,5700 8 (491,897 & (506,6540 5 (521,854 § (537,509)
5. Less Replacement Reserves $ (19,824) $ (20,418% 3 (21,031} § (21,662)% $ (22,312
6. Plus Tax Abatement 287636.76 296265.87 305153.84 314308.46 | 323737.71
(increase by expense rate if applicable)
7. Net Income (3-4-5+6) $ 33971506 3444121 § 3491391 §  353897| $ 358,683
8.a. Less Debt Service #1 $ 189,123} $ 189,123] $ 189,123 § 189,1231 § 189,123
8.b. Less Debt Service #2 3 58,9951 § 538,995| $ 58,0051 § 58,995] § 58,965
9, Cash Flow (7-8) 3 91,597 § 96,293 $ 101,021{ § 105,779 § 110,564
10. Debt Coverage Ratio {(7/(8a+8b}) 1.37 1.39 1.41 1.43 1.45
11. Deferred Developer Fee Payment $ 8,921
12, Cash Flow after Def, Dev. Fee Pmt. 5 82,676] § 96,2903) § 101,021} § 105,779} § 110,564
13 1.32 1.39 1.41 1.43 1.45
) 5 J384] $ s 71,458] § 684,38 ,
2. Less Vacancy Loss $  (38,723y% (35498% % (40,287Y § (41,0933 §  (41915)
3. Effective Gross Income (1-2} $ 60666118 618,795|% 63L,170F 8 64379413 656,670,
4. Less Operating Expenses 5 (553,6358% (570,244) % (587,351} % (604,971Y § (623,121
5. Less Replacement Reserves § (22,981% § (23,6704 8 (24,3811 § (25,1123 % (25,865
6. Plus Tax Abatement 333449.84 343453.34 353756.94 364369.65 37530073
(increase by expense rate if applicable)
7. Net Income (3-4-5+6) $ 363496| 35 368,334f % 373,196} % 378,080 § 382,985
8.a. Less Debt Service #1 $ 189,123 % 189,123} & 189,123} § 189,123 § 189,123
8.b. Less Debt Service #2 $ 58,995| § 58,995 % 58,995 58,095 58,995
9, Cash Flow (7-8) 3 153771 § 120,215] 125,078 $ 129.962] § 134,866
10. Debt Coverage Ratio (7/(8a+8b)) 1.47 1.48 1.50 1.52 1.54
11. Deferred Developer Fee Payment
12, Cash Flow after Def. Dev, Fee Pmt. % 1153771 $ 1202151 %  125078| § 129,962t 8§ 134,866
13. Dbt Coverage Ratio 1.47 1.48 1.50 1.52 1.54
The above Projections uiilize the estimated annual percentage increases in income.

footnotes:

This is Residential and Commercial - See Attached Footnote
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6. Summary of Estimated Rents and Rental Income

Annual Income (30% Rent Maximum) b 29,688
Annual Income (40% Rent Maximum) b -

Annual Income (50% Rert Maximum) 3 143,928
Annual Income (60% Rent Maximum) $ 166,860
Annual Income (Market Rate Units) 3 83,964
Potential Gross Income $ 424,440
Less Vacancy Allowance 6% $ 25,466
Effective Gross Income $ 398,974

What is the estimated average annual % increase in income over the Compliance Period? 2%

U. Annual Expense Information

(Check one) Housing OR |:] Commercial
Administrative Operating
1. Advertising $ 360 1. Elevator 8 7,200
2. Management 3 19,948 2. Fuel (heating & hot water) & -
3. Legal/Partnership $ 800 3. Electriciiy $ 8,105
4. Accounting/Audit 5 1,550 4, Water/Sewer $ 8,240
5. Compliance Mont, 3 1,500 5. Gas $ 4,750
Total Administrative b 24,158 6. Trash Removal 3 4,676
|Maintenance 7. Payroll/Payroll Taxes $ 12,832
1. Decorating $ 4,010 8. insurance 3 26,000
2. Repairs 3 16,040 9. Real Estate Taxes* $ 198,991
3. Exterminating $ 1,155 10. Other Tax 3 18,526
4. Ground Expense 3 1,363 11. Annual Replacement
Reserve g 17,100
5. Other $ 2,490
12. Other $ 3,417
Total Maintenance 3 25,058
Total Operating $ 309,838
Total Annual Administrative Expenses: $ 24,158 PerUnit § 424
Total Annual Maintenance Expenses: $ 25058 PerUnit $ 440
Total Annual Operating Expenses: $ 309,836 PerUnit § 5,436
TOTAL OPERATING EXPENSES (Administrative + Oparating + M d) $ 359,053 PerUnit $ 6,209
What is the estimated average annual percentage increase in expenses for the next 15 years? 3%
What is the annua) percentage increase for replacement reserves for the next 15 years? 3%

* List full tax lfability for the property - do not reflect tax abatement,

fooinotes: This is Residential Only - See Attached Footnote
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Projections for Financial Feasibility

Check one: Housing
___| Commercial

L. Potential Gross Income § 4244401 § 4329291 8§ 441,587 §  450419( § 459,428
2. Less Vacancy Loss $ (2546603 (259760 % (26,4950 %  (27,025) 5 (27,566
3. Effective Gross Income (1-2} § 3989741 §  406953| 5 415092] 5§ 423394] § 431,862
4. Less Operating Expenses § (341,9535 8 (3522110 § {362,778)4 5 (373,661 § (384,871)
5. Less Replacement Reserves § (17,1000 8 (17,613 %  (18,141% 8 (18,686 §  (19,245)
6. Plus Tax Abatement $ 198991 % 204960| § 211,109 §  217.442| § 223,966
(increase by expense rate if applicable)

7. Net Income {3-4-5+6) $ 238912} §  242,089) § 2452821 & 2484901 § 251,711
8.a. Less Debt Service #1 3 151,677 § 151,677} § 151,677| § 151,677 8 151,677
8.b. Less Debt Service #2 3 47,314] 3 47,314| § 47,314] § 47,314] § 47,314
9, Cash Flow (7-8) $ 39,921 $ 43,098| § 46,2911 § 49,499] § 52,720
10. Debt Coverage Ratio (7/(8a +8b)) 1.20 1.22 1.23 1.25 1.26

11. Deferred Developer Fee Payment b 39,921} § 43,098] § 46,291]1 § 49,499} § 52,72
12. Cash Flow after Def, Dev, Fee Pmt. $ (O} $ (0N § 0] % 0} § (),

3. Debt C

468,616]

7,088

487,548

497,299

1.00

507,245

1. Potential Gross Income 5 3 5 3 ]

2. Less Vacancy Loss P O8,117T3 8 (28,6793 % (29,2530 § (29,8380 &  (30,435)
3. Effective Gross Income {1-2) $§ 44049918 449309 § 458,295 5 467,461l § 476,810
4. Less Operating Expenses $ (3964170 $ (4083090 § (4205594 $ (433,175) § (446,171
5. Less Replacement Reserves $ (19,824) §$ {20,418) & (21,038) {21,662 § (22,312
6. Plus Tax Abatement 230684.69 237605.23 244733.38 252075.38 | 259637.60
(increase by expense rate if applicable)

7. Net Income (3-4-5+6) $ 2549431 § 258,187] § 261,439 § 264,699 § 267,966
8.a. Less Debt Service #1 £ 1516778 15167718 151,677 §  151,677| § 151,677
8.b. Less Debt Service #2 3 47,314] § 47,314} $ 47314] § 47,314 $ 47,314
9. Cash Flow (7-8) 5 55,952 § 59,196| $ 62,448| $ 65,708 $ 68,973
10. Debt Coverage Ratio (7/(8a+8b)) 1.28 1.30 1.31 1.33 1.35

11. Deferred Developer Fee Payment b 8,021

12. Cash Flow after Def. Dev, Fee Pmt, $ 47,031] § 59,196 $ $ 65,708 $ 68,975

13. Debt C Ratio

1. Potential Gross Tncome

1.23

058

1.35

1 § 517,390} $ § 560,040
2. Less Vacancy Loss $ (31,0430 % (31,664% 8% (32,2983 5 (32,944% § (33,602
3. Effective Gross Income (1-2) $  486,347| %8 496,074f §  505,995| § 516,115 &8 526,437
4, Less Operating Expenses § (4595560 8 (473,3420 % (487,543) § (502,169 § (517,234)
5, Less Replacement Reserves $  (22981¥ 8 (23,6700 % (24,3814 %  (25112% 8 (25,865
6. Plus Tax Abatement 267426.78 27544958 283713.07 202224 46 300991.19
(increase by expense rate if applicable) ' )
7. Net Income (3-4-5+6) 3 2123718 274,510| § 277,7851 § 281,058} 3 284,329
8.a. Less Debt Service #l $ 151,677 8 151,677 § 151,6771 § [51,677| § 151,677
8.b. Less Debt Service #2
9. Cash Flow {7-8) $ 119.560] $ 122,833] § 126,108] § 129,381] 132,652
1{). Debt Coverage Ratio (7/(8a+8h)) 1.79 1.81 1.83 1.85 1.87
t1. Deferred Developer Fee Payment 3 47,314} § 47,314] § 47,314 $ 47,314| § 47.314|
12. Cash Flow after Def. Dev, Fee Pmt, 3 72,246] $ 75,519 § 78,794] $ 82,067 % 85,338
13. Debt Coverage Ratio 1.36 1.38 1.40 1.41 1.43
The above Projections utilize the estimated annual percentage increases in income.

footnotes:

This is Residential Only - See Attached Footnote
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6. Summary of Estimated Rents and Rental Income

Annuat Income {30% Rent Maximum) 3 -
Annual Income {40% Rent Maximum) 5 -
Annual Income (50% Rent Maximum) & -
Annual Income (0% Rent Maximum) b -
Annual Income (Market Rate Units} $ 105,000
Potential Gross Income 8 105,000
Less Vacancy Allowance 20% $ 21,000
Effective Gross Income $ 84,000
What is the estimated average annual % increase in income over the Compliance Period? 2%
U. Annual Expense Information
(Check one) [_| Housing OR Commercial
Administrative Operating
1. Advertising 1. Elevator
2. Management 2. Fuel (heating & hot water)
3. Legal/Partnership 3. Electricity
4. Accounting/Audit 3 950 4. Water/Sewer
5. Compliance Mont. 3. Gas
Total Administrative $ 950 6. Trash Removal $ 1,154
Maintenance 7. Payroll/Payroll Taxes % 3,168
1. Decorating $ 990 8. Insurance % 4,000
2. Repairs $ 3,960 9. Real Estate Taxes* $ 49,127
3. Exterminating 3 285 10. Cther Tax $ 4,574
4. Ground Expense 3 337 11. Annual Replacement
Reserve '
15. Other 3 615
-~ 12. Other $ 843
Total Maintenance g 6,187
Total Operating $ 62,867
Total Annual Administrative Expenses: 3 950 PerUnit 3§ 17
Total Annual Maintenance Expenses: $ 6,187 PerUnit § 108
Total Annual Operating Expenses: 3 62,867 PerUnit $ 1,103
TOTAL OPERATING EXPENSES (Administrative + Operating + Maintertancd) $ 70,003 PerUnit $ 1,228
What is the estimated average annual percentage increase in expensas for the next 15 years? 3%
What is the annual percentage increase for replacement reserves for the next 15 years? 3%
* List full tax liability for the property - do not reflect tax abatement.
footnotes: This is Commercial Only - See Attached Footnote
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V. Projections for Financiat Feasibility -
Check one: Hausing

| X | Commercial

. Potential Gross Income

1 $ 105,000t $ 107,100 § 109,242] § 111,427 § 113,655
2. Less Vacancy Loss ¥ (21,0000 § (21,4200 %  (21,848% % (22,285% % (22,731
3. Effective Gross Income (1-2) b 84,000 § 85,680 § 87,394 § 89,141] § 90,924
4. Less Operating Expenses § (70,003 8 (72,1040 § (74267 % (76,4950 % (78,790
5. Less Replacement Reserves b3 -1 8 -1 8 -1 % -1 8 -
6. Plus Tax Abatement b3 49,1271 § 50,601] $ 52,119] § 53,683 % 55,293
(increase by expense rate if applicable}

7. Net Income (3-4-5+6) b 63,124 § 64,178} § 65,246] § 66,330 $ 67,428
8.a. Less Debt Service #1 3 37.446] $ 37.446| $ 37,446| 3 37,446] § 37,446
8.b. Less Debt Service #2 Y 11,681 % 11,6811 $ 11,6811 11,681] & 11,681
9. Cash Flow (7-8) 5 13,996] § 15,0508 § 16,119] § 17,202| § 18,301
10. Debt Coverage Ratio (7/(8a +8b)) 1.28 i.31 1.33 1.35 1.37

11. Deferred Developer Fee Payment

12. Cash Flow after Def. Dev. Fee Pmt. b b 15,050 § 16,519} § 17,2021 § 18,301

1.35

13. Debt C Rati

1. Potential Gross Income 3 115,928} § 118,247$ 120,612] $ " B y
2. Less Vacancy Loss § (23,1800 8 (23,6490 % (24,122 § (24,6054 § (25,097
3. Effective Gross Income (1-2) by 92,743 § 94,598] $ 96,490 § 98,419 § 100,388
4. Less Operating Expenses $  (BLI53Yy & (83,5880 3% (86,0950 5  (BR,67BYS (91,339
5. Less Replacement Reserves 5 -1 % -1 8 -1 % -1 5 -
6. Plus Tax Abatement 56952.08 58660.64 60420.46 62233.07 64100.07

(increase by expense rate if applicable)

7. Net Income (3-4-5+6) $ 68,542| § 69,6701 § 70,815| 3 71,974] § 73,149
8.a. Less Debt Service #1 $ 37,446} § 37,446} 3 37,4406) § 37,446} § 37,446
8.b. Less Debt Service #2 $ 11,681] § 11,6811 $ 11,681 % 11,681 § 11,681
9. Cash Flow (7-8) 5 19.414] % 20,543] § 21,687 § 228471 § 24,022
10. Debht Coverage Ratio (7/(8a+8b)) 1.40 1.42 1.44 1.47 1.49

11. Deferred Developer Fee Payment

12. Cash Flow after Def. Dev. Fee Pmt. b 19,414] $ 20,543 § 21,6871 § 22,847| § 24,022

13. Debt Coverage Rati 1.47 1.49

) § 127,994 8 ! \
2. Less Vacancy Loss P (2559908 (26,1110 (26,6334 % (27,1660 § (27,709
3. Effective Gross Income (1-2) 3 102,396] $ 104,443] § 106,532} § 108,663] $ 110,836
4. Less Operating Expenses $ {94,079% (96,901% § (99,808 § (102,8024 $ (105,887
5. Less Replacement Reserves 5 -1 8 -1 3 -1 8 -1 3 -
6. Plus Tax Abatement 66023.07 68003.76 70043.87 72145.19 74309.55
(increase by expense rate if applicable)

7. Net Income (3-4-5+6) 3 74,340] $ 75,546} § 76,768 $ 78,006} $ 79,259
8.a. Less Debt Service #1 3 37,446 3 317.446] § 37,4461 § 37,446| § 37,446
8.b. Less Debt Service #2 b 11,681 § 11,6811 § 11,681 & [1,681] § 11,681
9. Cash Flow {7-8) b 25,212] § 26419 § 27,6411 § 28,878} § 30,132
10. Debt Coverage Ratio (7/(8a+8b)) 1.51 1.54 1.56 1.59 1.61

11. Deferred Developer Fee Payment

12. Cash Flow afier Def, Dev. Fee Pmt. b 25212 § 26,419| § 27,641 § 28,8781 § 30,132
13. Debt Coverage Ratio 1.51 1.54 1.56 1.59 1.61

The above Projections utilize the estimated annual percentage increases in income.

footnotes:
This is Commercial Only - See Attached Footnote
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Footnote Projections for financial feasibility — page 35

The FHA mortgage will be one mortgage with two components. The first component is
the Real Fstate underwritten portion and the second portion is the TIF or Tax Increment
Financing portion. (See Lender’s Letter) In order to pass TIF revenue through to the
mortgage holder, the financing includes taxable bonds in the amount of the TIF portion.
The TIF bonds will include a series A bond and a series B bond. The revenue from the
series A bond will be paid to the FHA mortgage loan. The revenue from the series B
bond will be based on cash flow and the amount will be the difference of the total TIF
revenue 248,118 and the FHA debt service $189,123 or $58,995. The purpose of the
cash flow bond was to accommodate IFHA’s concern over commercial revenue.
Although, the cash flow bond would be below line 10 in the IFHA mode, we included the
debt service above the line, in order to illustrate the HOME loan can be paid.
Additionally, since it is our intent to pay down the HOME loan as soon as possible, we
anticipate the actual cash flow payment to be greater then $58,995 utilizing commercial
revenue. The term of the TIF bond is 20 years. The bonds will not be sold to the public,
but rather will be held by a bond trustee who will retire the bonds per a bond amortization
schedule. The City of Gary will be the bond issuer and passed a bond ordinance on Feb.
17, 2004, The TIF bond amortization schedule will be structured to include real estate
tax increases.

Additionally, we anticipate the deferred development fee to be actually paid within 2
years utilizing commercial revenue. Again, however, in order to illustrate the deferred
can be paid by residential income only, we included the deferred development fee only in
the residential and total pro-formas.

We included a 15 year pro forma for both residential and commercial and a separate pro
forma which illustrates total residential income (No commercial) can support both
residential and commercial operating expenses, beginning with debt service coverage of
1.15%.( See pro-forma cash flow in tab A)




- Commerclal and Office Space: IHFA Rental Housing financing resources cannot be used to-finance commercial space within a
development. Income generated and expenses incurred from this space, though, must be factored into IHFA's underwriting for the
development as a whole when raviewing the application. If the development involves the developmeant of commercial space the applicant will
need to provide separate annual operating expense information and a separate 16-year proforma fro the commaercial space. Be sure to label
which forms are for the housing znd which ones are for the commercial spacse. Also separale out all development costs associated with the

commercial space on tina M of the Development Costs chart.

W. Sources of Funds/Developments (Include any IHFA HOME and/or Trust Fund requests)

1. Construction Financing. List individually the sources of construction financing including any such loans
financed through grant sources. Please provide documentation in Tab G.

1 City of Gary HOME funds Awarded $ 600,000 Letty Aimodovar 219-881-5075
2 City of Gary HOME funds Received $ 880,000{ Same

3

4

Total Amount of Funds

2. Permanent Financing. List individually the sources of permanent financing including any such loans
financed through grant sources. Please provide documentation in Tab G.

1 FHA Morigage Loan 9/1/2004 9/1/2005{ $ 2,119,029 | $189,123] 5.750%]|20-40 20-40
2

3

4

Total Amount of Funds $ 2,119,029

Deferred Developer Fee $ 240,450

3. Grants. List all grants provided for the development. Provide documentation in Tab G.

1 City of Gary Fagade Grant n/a 9/1/2005f §  100,000; Mayor Scott King 219-881-1301
2

3

4

Total Amourt of Funds 4 $ 100,000 &

footnotes: SeeTab G
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Total Sourcas of Permanent Funds Committed 3 2,118,029

Total Annual Debt Service Cost $ 188,123

4. Historic Tax Credits
Have you appiied for a Historic Tax Credit? Yes I:lNo
If Yes, Please list amount  $1,464,370 es’

If Yes, indicate date Part | of application was duly filed: Feb. 19 2004 ( Must be incfuded with
application. Please provide in Tab U.)

5. Other Sources of Funds (excluding any syndication proceeds)

a. Source of Funds N/A Amount _N/A
b. Timing of Funds N/A

c. Actual or Anticipated Name of Other Source N/A

d. Contact Person N/A Phone N/A

6. Sources and Uses Reconciliation

Limited Partner Equity Investment* $ 4,418,150
General Partner Investment 3 100
Total Equity Investment $ 4,419,250
Total Permanent Financing 3 2,119,029
Deferred Developer Fee 3 240,450
Other City HOME/Fagade $ 1,590,000
Other Historic Credits 3 1,332,577
Total Source of Funds s 9,701,306 {

Total Uses of Funds | 5 9,701,306 |

NOTE: Sources and Uses MUST EQUAL

*Load Fees included in Equity Investment [XJves [ Ino
Load Fees approx. 22k

footnotes: The HOME funds have already heen Awarded.
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7. Intermediary Information

a. Actual or Anticipated Name of Intermediary
{e.g., Syndicator, act.) Alliant Capital

Cdntact Person David Saltzman / Pete Dwars

Phone (B818)668-2880

Street Address 21600 Oxnard $t. Suite 1200

City Woodland Hills State CA Zip 91367

b. Investors: Individuals and/or Corporate, or undetermined af this time

c. As a percentage of the total credits to be received throughout the compliance period (assuming no
recapture, should be the annual amount of credit times 10), how much are investors {excluding
Cwner's own equity) willing to invest toward development costs, excluding all syndication fees or
charges? 84.0%

check if estimated I:[ check if based on commitmeni(s); if so please attach copies

d. Has the intermediary (identified above) provided you with any documentafion regarding the amount
of syndication or other intermediary costs, fees, "loads" or other charges it will impose in
with its services? ‘
L__I Yes No If yes, please attach copies

e. How much, if any, is the Cwner willing or committed to invest toward Development Costs?
$ 100 Evidence of investment must be provided to IHFA.

8. Tax-Exempt Bond Financing/Credit Enhancement

a. If Multi-family Tax Exempt Bonds are requested, list percent such bonds represent of the aggregate
basis of the building and land of the development:

If this percentage is 50% or more , a formal allocation of credits from IHFA is not necessary {although
the development must satisfy and comply with all requirements for an allocation under this Allocation
Plan and Section 42 of the Code. The Issuer of the bonds must determine the maximum amount of
credits available to the development which, just as for developments which do need allocation, is
limited to the amount of crediis necessary to make the development financially feasible). AT THE
TIME OF SUBMITTING THIS APPLICATION, YOU MUST PROVIDE IHFA WITH AN ORINION

OF COUNSEL, SATISFACTORY TO IHFA, THAT YOU ARE NOT REQUIRED TO OBTAIN AN
ALLOCATION OF TAX CREDITS FROM IHFA AND THAT THE DEVELOPMENT MEETS THE
REQUIREMENTS OF THE ALLOCATION PLAN AND COBE. _

footnofes: N/A
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b. Name of issuer

Street Address
City State Zip
Telephone Number Fax Number

¢. Name of Borrower

Street Address

City State Zip

Telephone Number Fax Number

If the Borrower is not the Owner, explain the relationship between the Borrower and Owner.

if Development will be utilizing Multi-family Tax Exempt Bonds, you must provide a list
of the entire development team in addition to above.

d. Does any of your financing have any credit enhancement? Yes I:I No
If yes, list which financing and describe the credit enhancement:
FHA/GNMA *

e. Is HUD approval for transfer of physical asset required? D Yes No
if yes, provide copy of TPA request to HUD.

f. Isthe Development a federally assisted low-income housing Development with at least 30% of
its units in danger of being removed by a federal agency from the low-income housing market due
to eligible prepayment, conversion, or financial difficulty? D Yes No
if yes, please provide documentation in Tab U of the application package.

Since the TIF pays the majority of debt service we would like the flexibilty for our lender to also
footnotes: consider a bank loan. (less expensive and more timely)
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X. Cost/Basis/Maximum Allowable Credit

1. Development Costs - List and Include Eligible Basis by Credit Type

To Purchase Land and Bidgs.
1. Land 400,00
2. Demolition 0
3. Existing Structures 850,000
4. QOther (specify)
0
b. For Site Work
1. Site Work (not included in Construction
Confract) 0
Other(s) (Specify)
0
c. For Rehab and New Construction
{Consfruction Contract Costs)
1. Site Work 0 0
2. New Building i ()| T _\\]
3. Rehabilitation 5557707 5,582,797 | .~
4, Accessory Building e - Ty
5. General Requirements” 110,156 110,156
6. Confractor Overhead* 110,156 110,156
7. Contractor Profit* 165,234 165,234
d. For Architectural and Engineering Fees
1. Architact Fee - Design 208,725 208,725
2. Architect Fes - Supervision 50,000 50,000
3. Consultant or Processing Agent 0 0
4. Engineering Fees 110,156 110,156
5. Qther Fees (specify)
e.  Other Owner Costs
1. Building Permits 25,000 25,000
2. Tap Fees 0 0
3. Soil Borings 0 0
4. Real Estate Attorney 0 0
5. Construction Loan Legal 0 ¢
6. Title and Recording 48,658 48,658
7. Other {specify)
cost cart. Accountant, survey,RE taxes TIF 94,500 45,000
* Designates the amounts for those items that are limited, pursuant to the Allocation Plan
footnotes: N/A
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f. For Interim Costs
1. Construction Insurance 16,400 16,400
2. Construction Interest & Cther Capitalized
Operating Expenses 81,229 81,229
3. Construction L.oan Crig. Fee 0 0
4. Construction Loan Credit Enhancement 0 0
5. Taxes/Fixed Price Contract Guarantee 0 1]

g. For Permanent Financing Fees & Expenses

1. Bond Premium 0
2. Credit Report 0
3. Permanent Loan Orig. Fee 42,381
4. Permanent Loan Credit Enhancement 21,190
5. Cost of Iss/Underwriters Discount 0
6. Title and Recording 0
7. Counsel's Fee 70,000
8. Other (Specify)

TIF, FHA, legal etc 84,142

h. For Soft Costs

1. Property Appraisal 15,000 15,000
2. Market Study 11,000 11,000
3. Environmental Report 5,500 5,500
4. IHFA Fees 34,000 0
5. Consultant Fees 0 0
8. Other {specify)

l. For Syndication Costs

1. Organizational {(e.g. Partnership) 5,000

2. Bridge Loan Fees and Exp 0

3. Tax Opinion

4, Other (specify)

22,000
J- DPeveloper's Fee*
% Not-for Profit
15 % For-Profit 1,122,202 1,122,202

k. For Development Reserves
1. Rent-up Reserve 150,381
2. Operating Reserve

* Designates the amounts for those items that are limitad, pursuant to the Allocation Plan.

footnotes: N/A

2005 Indiana Housing Finance Authority Rental Housing Finance Application Page 41




Suaiitgsii i sy (b i

m. Total Commer‘ciakl Coéis*

550,000
n.  Total Dev. Costs less Comm. Costs (I-m)
9,151,308
o. Reductions in Eligible Basis
Subtract the following:
1. Amount of Grant{s) used to finance Qualifying
development costs 100,000
2. Amount of nenqualified recourse financing 0
3. Costs of nonqualifying units of higher quaiity (or
excess portion thereof) 0
4. Historic Tax Credits (residential partion} 1,464,370
5. Subtotal (0.1 through 4 above} 0 1,564,370

p.  Eligible Basis {ll minus 0.5)

Q 6,142,843
4. High Cost Area
Adjust to Eligible Basis
{ONLY APPLICABLE IF developmentis in a
Census Tract or difficult development area}
Adjustment Amount X 30%
1,842,853
r. Adjusted Eligible Basis (p plus g}
0 7,985,696

s.  Applicable Fraction
(% of devalopment which is low income)

|Based an Unit Mix or Sq Fi. (Type U or SF) ) 82.46% 82.46%
. Total Qualified Basis (r multiplied by s)

0 6,585,005
u.  Applicable Percentage
(weighted average of the applicable percentage for
each building and credit type)
7.89%
V. Maximum Allowable Credit under IRS sec 42 (t
multiplied by u)
0 526,142

w. Combined 30% and 70% PV Credit

526,142

* Commercial costs are defined as those costs that are not eligible basis and are atiributed to non-residential areas of the
Development (e.g. retail area of mixed-use development).

Note: The actual amount of credit for the Development is determined by IHFA. If the Development is eligibie for
Historic Tax Credit, inciude a complete breakdown of the determination of eligible basis for the Historic Credif with
the Application. If the Development's basis has been adjusted because it is in a high cost or qualified census traci,
the actual deducftion for the Historic Cost items must be adjusted by multiplying the amount by 130%. This does not
apply to Historic Tax Credits.

I

footnoftes: N/A
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2. Determination of Reservation Amount Needed

a. TOTAL DEVELOPMENT COSTS $ 9,701,308
b. LESS SYNDICATION COSTS $ 27,000
¢. TOTAL DEVELOPMENT COSTS (a - b) $ 9,674,306
d. LESS: TOTAL SOURCES OF FUNDING EXCLUDING

SYNDICATION PROCEEDS $ 5,041,606
e. EQUITY GAP (c-d) $ 4,632,700

f. EQUITY PRICING PERCENTAGE
(Peicentage of 10-year credit expected to be personally
invested by you or raised as equity excluding
syndication or simifar costs to 3rd parties) 5084

fg. 10-YEAR CREDIT AMOUNT NEEDED TO FUND THE

EQUITY GAP (e/f) $ 5,515,119
h. ANNUAL TAX CREDﬁ' REQUIRED TO FUND EQUITY
GAP (g/10) $ 551,512
. MAXIMUM ALLOWABLE CREDIT AMOUNT $ 526,142
j. RESERVATION AMOUNT
{Lesser of h orj) $ 526,142
k. TOTAL EQUITY INVESTMENT (anticipated for intial app) $ 4,419,250
I. DEFERRED DEVELOPER FEE $ 240,450
Im. FINANCIAL GAP $ -27,000

1. CREDIT PER UNIT
{ifNumber of Units) $ 9231

2. CREDIT PER BEDROOM
(i/Number of Bedrooms) $ 3813

3. COSTPER UNIT
a - (Cost of Land + Commercial Costs + Historic Credits)

Total Number of Units $ 127,841

footnotes: N/A
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The undersigned hereby acknowledges that .

1. This Application form, provided by IHFA to applicants for funding, including the sections hersin relative to basis,
cradit calculations and determinations of the amount of the credit necessary to make the development financially
feasible, is provided only for the convenience of IHFA in reviewing the reservation requests; completion hereof in
no way guarantees eligibility for the credits or ensures that the amount of credits applied for has been computed
in accardance with IRC requirements; and that any notations herein describing IRC requirements are offered
only as general guides and not as legal authority;

2. The undersigned is responsible for ensuring that the proposed development wili be comprised of qualified low-
income buildings; that it will in all respects satisfy all applicable requirements of federal tax laws and any other
requirements imposed upon it by the iHFA; and that the IHFA has no responsibility that all or any funding
allocated to the development may not be useable or may later be recaptured;

3. For purposes of reviewing this Application, IHFA is entifled to rely upon the representation of the undersigned as
to the inclusion of costs in eligible basis and as to all of the figures and calcuiations relating to the determinations
of qualified basis for the development as a whole and for each building therein individually as well as the
amounts and types of credit applicable thereto, and that the issuance of a reservation based on such

~ representations in no way imposes any responsibility on the IHFA for their correciness or compliance with IRC
requirements;

4. The IHFA offers no advise, opinion or guarantee that the Applicant or the proposed development will uitimately
qualify for or receive low-income housing tax credits, Multi-family tax exempt Bonds, HOME, 501( ¢)3 Bonds;

5. Allocations of funding are not transferable without prior written notice of the IHFA; and

6. The requirements for applying for funding and the terms of any reservation or allocation thereof are subject to
change at any time by federal or state law, federal, state or IHFA regulations, or other binding authority.

7. Applicant is submitting this Application on behalf of Owner, whether Owner has already been formed or is
a to-be-formed entity.

8. Applicant represents and warrants to IHFA that it has all necessary authority to act for, obligate and execute
this Application on behalf of itself and Owner, and to engage in all acts necessary to consummate this
Application. Applicant further represents and warrants to IHFA that the sighatories hereto have been duly
authorized and that this Application shall be valid and binding act of the Applicant, enforceable according to
its terms.

9. Inthe event the Agplicant is not the Owner, Applicant represents and warrants fo IHFA that it will take, and
not fail to take, any and all necessary to cause the Owner to ratify and confirm and comply with the terms
and conditions of this Application.

10. Applicant represents and warrants to IHFA that it will take any and all action necessary and not fail to cause
the Daveloper to rafify and confirm and comply with the terms and conditions of this Application

Further, the undersigned hereby certifies that;

a) All factual information provided herein or in connection herewith is true, correct and complete, and all estimates
are reasonable;

by It shall promptly notify the IHFA of any corrections or changes to the information submitted to the IHFA in
connection with this Application upon becoming aware of same;

¢) Itis responsible for alf calculations and figures to the determination of the eligible basis and qualified basis for
any and all buildings and other improvements, and it understands and agrees that the amount of funding to be
reserved and allocated has been calculated pursuant to and in reliance upon the representations made within;
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d) Itwill at all times indemnify and hold harmiess IHFA against claims, losses, costs, damages, expenses and
liabilities of any nature (including, without limitation, attorney fees and attorney fees to enforce the indemnity rights
hereunder) directly or indirectly resulting from, arising out of or relating to IHFA's acceptance, consideration,
approval or disapproval of this Application and the issuance or non-issuance of an allocation of funding in
connection herewith.

e) It shall furnish the IHFA with copies of any and all cost certifications made to any other governmental agency,
including, but not limited to, cost certifications made to FmHA or FHA, at the time that such certifications are
furnished to such other agency.

7. Applicant hereby authorizes IHFA and its successors, affiliates, agents and assigns to utilize in any manner and at
anytime, any photograph, picture, or other medium (coilectively "photographs”) of the property covered by this
Application, without limitation, in any and all matters, publications, or endeavors, commercial or noncommercial,
undertaken directly or indirectly by IHFA at any time on or after the date of this Application without any limitation
whatspever. Applicant understands that: (1} it is relinquishing any and all ownership rights in any stich
photograph, picture or medium to IHFA; and (i) it is relinquishing any and all legal rights that it may now or
hereafter have to, directly or indirectly, challenge, question or otherwise terminate the use of the photograph by
IHFA.

8. DISSEMINATION OF INFORMATION and AGREEMENT TO RELEASE AND INDEMNIFY. The undersigned for
and on behalf of itself, the Development, Owner and all participants in the Development, together with their
respective officers, directors, shareholders, members, partniers, agents, representatives, and affiliates
(collectively, "Applicant”) understands, acknowledges and agrees that this and any application for Rental Housing
Tax Credits ("Credits"} (including, but not limited to, all preliminary finat Applications, related amendments and
information in support thereof and excepting personal financial information) are available for dissemination and
publication to the general public.

In addition, as additional consideration for IHFA's review of its request for Credits, the Applicant does hereby
retease IHFA and its directors, employees, attorneys, agents and representatives of and from any and al liability,
expense (including reasonable attorney fees) and damage that it may, directly or indirectly, incur because of such
dissemination or publication, and the Applicant hereby agrees to indemnify and hold IHFA harmless of and from
any and all such liability, expense or damage.

IN WITNESS WHEREOF, the undersigned, being duly authorized, has caused this document to be executed in
its name on this day of ,

APPLICANT IS NOT OWNER

Legal Name of Applicant

By

Printed Name:

its:
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STATE OF INDIANA )
)ss:
COUNTY OF L ail<. )

Before me, a Notary Public, in and for said County and State, personally appeared, Shawn Loyden

(the Managing Membei of Gary Prog. Dev. LLC ), the Applicant in the foregoing Application for Reservation
of 2003 (current year) funding, who acknowledged the execution of the foregoing instrument as his (her)
voluntary act and deed, and stated, to the best of his (her) knowledge and belief, that any and all representations
contained therein are true.

Witness my hand and Notarial Sealthis |8 dayof Feprvane Ny
/
My Commission Expires: @LA,V% . }T -
- . A ted
ok, [A 120712 Notary Public
My Cmft of Residence: A'MU 4 F . DAY
/f}/(-{’/ Printed Name
(title)

APPLICANT IS OWNER

Gary Progress Development, LLC

Legal Name of Applica
By: o) T N
Vi

Prinfed Name: Shawn Loyden

its: Managing Member

STATE OF INDIANA )
s
COUNTY OF Zalce )

Before me, a Notary Public, in and fof said County and State, personally appeared, 5{ 000 /L ',/% o

(the Munaging Ble bett of éi.g., Yo grss Peu £0), the Applicant in the foregoing Application for Reservation
of 205 (current year) funding, who acknowledged the execution of the foregoing instrument as his (her)
voluntary act and deed, and stated, to the best of his (her) knowladge and belief, that any and all representations
contained therein are true.

Witness my hand and Notarial Seal this __{ g day of ]’:2 bruans el
/
My Commission Expires: | . 5
. | | G(ﬂ«w'% L) e
Gat | P>, 20> Notary Public
. t
My County of Residence: )4/\)}'«/',4 F Df’\'?/ AY
[ AT Printed Name
(titie)
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Z. Statement of IssuerfApplicant (For Multi-family Tax Exempt Bonds only)

The undersigned hereby acknowledges that :

1. This Application form, provided by IHFA fo applicants for tax credits and tax-axempt bonds, including the sections
herein relative to basis, credit calcuiations and determinations of the amount of the credit necessary to make the
developmeni financially feasible, is provided only for the convenience of IHFA in reviewing the reservation
requests; completion hereof in no way guarantees eligibility for the credits or bonds or ensures that the amount of
credits applied for has been computed in accordance with IRC requirements; and that any notations herein
describing IRC requirements are offered only as general guides and not as legat authority;

2. The undersigned is responsible for ensuring that the proposed bond issue will in all respects satisfy all applicable
requirements of federal tax laws and any other requirements imposed upon it by the IHFA; and that the IHFA has
no responsibility that all or any of the funds allocated to the Devetopment may not be useable or may later be
recapiured,

For purposes of reviewing this Application, IHFA is entitled to rely upon the representation of the undersigned as
to the inclusion of costs in eligible basis and as to all of the figures and calculations relating io the determinations
of qualified basis for the development as a whole and for each building therein individually as well as the amounts
and types of credit applicable thereto, and that the issuance of a reservation based on such representations in no
way imposes any responsibility on the IHFA for their correctness or compliance with IRC requirements;

4, IHFA may request or require changes in the information submitted herewith, may substitute its own figures which
it deems reasonable for any or ali figures provided herein by the undersigned and may reserve credits, if any, in
an amount significantly different from the amount requested,

5. The IHFA offers no advice, opinion or guarantee that the |ssuer or the proposed development will ultimately
qualify for or receive funds:

6. Reservations of funds are not transferable without prior written conseant of IHFA,;

7. If the IMFA believes, in its sole discretion, that the Development will not be completed or that any condition set
farth in the Application will not be satisfied within the required time period, or will become unsatisfied or will
otherwise cause the Development to fail to qualify for a Bond allocation, the Issuer agrees that the IHFA may
rescind and retrieve any funds allocated to the lssuer. The Issuer acknowledges that all terms, conditions,
obligations and deadtlines set forth in this Application constitute conditions precedent to any allocation of funds,
and the Development's failure to comply with any of such terms and conditions shall entitle the IHFA, in its sole
discretion, to deem the aliccation canceled by mutual consent. After any such canceliation, the Issuer
acknowledges that neither it nor the Development will have any right to claim funds. The IMFA reserves the right,
in its sole discretion, to modify and/or waive any such failed condition precedent, so long as such waiver does not
violate any Code requirements relating to the Development;

8. The requirements for applying for funds and the terms of any reservation or allocation thereof are subject to
change at any time by federal or state law, federal, state or IHFA regulations, or other binding authority; and

9. Reservations may be subject o certain conditions to be satisfied prior to allocation and shall in ali cases be
contingent upon the receipt of the required Application and reservation fees.

10. Applicant is submiiting this Application on behalf of Owner, whether Owner has already been formed or
is fo-be-formed entity.

11. Applicant represents and warranis to IHFA that it has all necessary authority to act for, obligate and execute
this Application on behalf of itself and Cwner, and to engage in all acts necessaty to consummate this
Application. Applicant further represents and warrants to {HFA that the signatories hereto have been duly
authorized and that this Application shall be the valid and binding act of the Applicant, enforceable
according to its terms.

12. In the event Applicant is not the Owner, Applicant represents and warrants to IHFA that it will take, and not
fail to take, any and all action necessary to cause the Owner to ratify and confirm and comply with the
terms and conditions of this Application.

13. Applicant represents and warrants to IMFA that it will take any and all action necessary and not fail to cause
the Developer to ratify and confirm and comply with the terms and conditions of this Application.
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Further, the undersigned certifies that :

a) Al factual information pravided herein or in connection herewith is true, correct, and complete, and all estimates
are reasonable;

b) 1t shall promptly notify the IHFA of any corrections or changes to the information subrmitted to the IHFA in
connection with this Application upon becoming aware of same;

c) Itis responsible for all calculations and figures relating to the determination of the eligible basis and qualified”
basis for any and all buildings and other improvements, and it understands and agrees that the amount of funds
to be reserved and allocated has been calculated pursuant to and in refiance upon the represeniations made
herein; and

d) It will at all times indemnify and hold harmiess IHFA against all claims, losses, costs, damages, expenses and
liabilitigs of any nature (including, without fimitations atiorney fees and attorney fees to enforce the indemnity
rights hereunder) directly or indirectly resulting from, arising our of or relating to IHFA's acceptance,
consideration, approval or disapproval of this Application and the issuance or non-lssuance of an aliocation of
funds in connection herewith.

IN WITNESS WHEREOF, the undersigned, being duly authorized, has caused this document fo be executed in
its name on this dayof February , 2005

Gary Progress Development, LL.C

Legal Name oflssuer
By: () s
yd

Printed Name: Shawn Loyden

ts: Managing Member

STATE OF INDIANA )

) S8
COUNTYOF [/ p ko )

Before me, a Notary Pubic, in and for said Cou? and Siate, personally appeared, 5 AI-TLJIU’ Z ay(dent

(the fhuraeyssn Jonb-er of _én_;,y rop2ess Dev LLC ), the Applicant in the foregoing Application for Reservation
of ’é od E (current year) funding, who acknbwledged the execution of the foregoing instrument as his {her)

voluntary act and deed, and stated, to the best of his (her) knowledge and belief, that any and all representations

contained therein are true.

— -
Witness my hand and Notarial Seal this / g day of [~€ b; , é)ﬁa b

My Commission Expires: @'WM j b —

&” &L - / ;l; M/ X Notary Public

My Cou::gof Residence: /4'/\/!0/4" F Dav rff
(Ll Printed Name
(tifle)

2005 Indiana Housing Finance Authority Rental Housing Finance Application Page 48




